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摘  要 
非正式制度对经济运行存在影响这一观点早已成为理论界的共识｡宗教作为
一项非正式制度安排，也对经济以及公司投资决策产生着巨大的影响。已有文献
表明，宗教影响个人的风险偏好，表现为更低的风险水平，投资决策更考虑长远；
另外宗教影响信徒的信仰规则，会减轻信徒利己的心态，从而缓解公司代理问题。
而即使组织成员并非都是宗教信徒，但处于宗教环境中的组织，其行为仍然会受
到宗教伦理的影响，甚至于个人的风险态度也受其他成员的影响。这往往影响管
理者的感知能力、学习能力、认知能力、风险偏好，并决定了其对决策相关信息
的搜集、整理、分析和处理能力，进而影响到企业财务战略及决策的制定。 
本文主要基于宗教影响个人风险偏好，进而降低公司风险承担水平的思路，
考察佛教氛围对公司投融资决策的影响。在全面梳理宗教的经济后果以及相关财
务行为的文献和研究成果之后，首先考察佛教氛围是否影响企业的风险承担水平，
其次从公司并购决策以及资本结构决策两个角度实证检验佛教氛围对公司投融
资行为的影响，同时在我国制度背景下进一步考察佛教氛围对公司投融资行为的
作用路径及其经济后果。全文共分七章，各章节内容如下： 
第一章导论，主要介绍论文的研究思路和分析框架。具体包括：研究背景、
选题动机、研究思路、理论贡献和研究意义； 
第二章文献综述，从本文研究所涉及的基础理论如宗教的经济后果（包括宗
教对经济增长、个人行为以及公司行为的影响）、佛教氛围的定义和度量、企业
风险承担、并购、资本结构这五个方面的文献，做进一步的梳理、总结； 
第三章制度背景及影响机制，首先介绍中国的宗教现状，并讨论佛教对中国
的影响，最后分析佛教氛围对公司投融资行为的影响机制； 
第四章研究佛教氛围对企业风险承担的影响，研究佛教氛围如何影响企业的
风险承担，并进一步考察市场化进程对这一作用的影响，更进一步检验佛教对企
业风险承担水平的影响是否会因为企业性质的不同而有所差异； 
第五章研究佛教氛围对公司并购行为的影响，首先研究考察佛教氛围如何影
响公司并购标的选择，并进一步检验佛教是否利于并购绩效提高； 
第六章研究佛教氛围对资本结构决策的影响，首先检验佛教氛围对公司资本
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结构及其高于目标资本结构可能性的影响，并进一步研究其对资本结构调整速度
的作用，最后更进一步检验佛教影响公司资本结构调整的路径； 
第七章是对论文研究成果的总结，包括研究结论与展望。 
主要结论如下： 
第一，佛教氛围降低了企业的风险承担水平。研究发现，企业所在地的佛教
氛围越强，企业的风险承担水平越低，而且市场化进程的提高，能显著抑制佛教
氛围对公司风险承担水平的影响；另外在国有和非国有企业中，佛教氛围均能降
低其风险承担水平，但存在显著差异，国有企业性质能显著弱化佛教氛围对企业
风险承担水平的影响，即，相对于国有企业，佛教氛围对非国有企业的影响更大。 
第二，佛教氛围能促进公司多元化并购、降低异地并购，并提高并购绩效。
研究发现受佛教氛围影响越强，公司在并购标的行业和区域选择中更注重风险，
多元化并购、本地并购的可能性更大，其并购决策市场反应也更正面，有较好的
长期绩效；进一步研究发现佛教氛围对公司并购标的行业或区域选择的影响，不
会因为企业性质不同而有所差异，但就并购绩效而言，佛教氛围能促进非国有企
业的市场绩效，而国有企业无显著影响；更进一步研究发现佛教氛围能促进企业
多元化并购的市场绩效，而对于本异地并购，佛教氛围对公司的并购绩效均无显
著影响。 
第三，佛教氛围能降低公司的资本结构及其高于目标资本结构的可能性，并
能显著影响资本结构调整。研究发现公司所在地的佛教氛围越强，其资本结构越
低，资本结构高于目标资本结构的可能性也越低；另外佛教氛围还影响公司资本
结构调整的速度，具有非对称性，受佛教氛围影响越强，公司资本结构高于目标
资本结构时，其资本结构向下调整速度更快，而当公司资本结构低于目标资本结
构时，其资本结构向上调整速度更慢；进一步检验了佛教氛围对企业资本结构决
策是否会因为金融发展水平不同而存在差异，研究发现在不同金融发展地区的企
业，佛教氛围均能降低公司的资本结构及其高于目标资本结构的可能性，也能影
响企业资本结构调整速度。另外金融发展能显著提高佛教氛围对降低公司资本结
构以及其高于目标资本可能性的影响，即金融发展水平的提高，有助于企业保持
较高的财务灵活性，使得受佛教氛围影响越强的公司更有可能保持更低的财务杠
杆以及资本结构高于目标资本结构的可能性也越低。本章更进一步考察了当资本
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结构高于目标资本结构时，佛教氛围如何影响企业调整资本结构的路径，研究发
现上市公司往往倾向于采用减少有息负债来降低资本结构，而非采用股权融资。 
本文的贡献和创新之处主要在于：(1)在选题上，在我国背景制度下，研究
佛教这一宗教对公司投融资行为的影响，为宗教如何影响公司财务行为提供了直
接的经验证据，给我国制度背景下的公司融资及并购行为带来有益的实践启示，
并为相关的后续研究奠定了一定的理论基础，同时本文也为后续研究指明了可供
研究的方向；(2)在理论上，拓展了非正式制度与公司财务领域的研究，进一步
深化了宗教对于公司投融资行为作用机制的认识，丰富了宗教与企业风险承担、
资本结构以及公司并购领域的文献。 
本文的局限在于：(1)尽管控制了其他宗教对公司财务决策的影响，但往往
因为样本中，宗教场所并非覆盖其所有影响；(2)尽管提供了佛教影响公司风险
偏好的经验证据，但是未能直接从管理者的宗教信仰影响其风险偏好或道德水平
进而对公司财务行为造成影响提供直接的证据；(3)本身公司的投融资行为不止
包括并购以及资本结构决策，本文并没有涉及其他如股利分配、研发投入及现金
持有等公司决策，也没有直接考察佛教影响资本结构决策以及风险承担水平而导
致公司价值的变化，这都有待研究。 
 
关键词：佛教  公司治理  风险承担水平  并购  资本结构 
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Abstract 
The importance of informal system in economic development has reached a con-
sensus in theory. As an informal system arrangement, religion also has a huge impact 
on the economic, even the behavior of investment in company. Literature shows that 
religion influence individual risk preference, presented a lower level of risk, investment 
decisions with considering long-term；In addition, religion influence the faith rules of 
believers, then to relieve the selfish mentality of believers, so as to alleviate the agency 
problems. Even if the members in the organization are not all religionist, but the organ-
ization in religious environment, his behavior will still be affected by the religious 
ethics, even individual risk attitude is also affected by other members. This often influ-
ences managers’ perceived ability, learning ability, cognitive ability, risk preference; 
then to decide the capacity of collecting information related to the decision-making, 
collation, analysis and processing; finally affect the firm’s financial strategy and deci-
sion making. 
Based on the ideas that religion effect individual risk preference, thereby reducing 
corporate risk-taking, this dissertation examines the influence of Buddhist atmosphere 
on the company's financial behavior. After reviewing literatures about the economic 
consequences of religion and related financial behavior. We first examine the relation-
ship between Buddhist atmosphere and corporate risk-taking; then, examine the 
relationship between Buddhist atmosphere and corporate financial behavior about 
M&A and capital structure decision, further more we test the path and economic con-
sequences of Buddhist atmosphere between company’s financial behaviors under the 
background of our country. The dissertation is divided into seven chapters:  
Chapter one is an introduction of the research ideas, contents, path, framework, as 
well as the contributions of this dissertation. 
Chapter two is literature review. We begins with reviewing basic theory such as 
the religious economic consequences, including the impact of religion on economic 
growth, personal behavior and the behavior of the company, then the definition of Bud-
dhist atmosphere and measurement, finally reviews corporate financial behavior such 
as corporate risk-taking, mergers and acquisitions, capital structure. 
Chapter three describes the institutional background and discusses the influence 
mechanism. We introduce the current situation of China’s religion, then discuss the in-
fluence of Buddhism in China, finally analyzes the influence mechanism of Buddhist 
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atmosphere on corporate financial behavior. 
Chapter four investigates the impact of Buddhist atmosphere to affect corporate 
risk-taking, and investigated the effects of the role of market process, we also examine 
the influence of Buddhism in different nature firm. 
Chapter five explores the impact of Buddhist atmosphere on company's mergers 
and acquisitions. First investigated Buddhist atmosphere how to affect the target selec-
tion, and further test the influence of Buddhist atmosphere on the performance of 
mergers and acquisitions. 
Chapter six examines the relationship between Buddhist atmosphere and capital 
structure. First, we test the influence of Buddhist atmosphere on corporate’s leverage, 
the possibility of above target capital structure, and the capital structure adjustment 
speed. Finally, test the path of Buddhist atmosphere influence the company's capital 
structure adjustment. 
Chapter seven concludes the research and points out the limitations. 
The research conclusions of this dissertation are as follows: 
First, Buddhist atmosphere reduces the level of corporate risk-taking. We found 
that firms located where Buddhist atmosphere is stronger, risk-taking is lower, and the 
marketization process can significantly weaken the influence of Buddhist atmosphere 
on corporate risk-taking. In addition, the impact of Buddhist atmosphere on risk-taking 
is different in different nature firm, the nature of SEOs can significantly weaken the 
influence of Buddhist atmosphere on corporate risk-taking. 
Second, Buddhist atmosphere can promote diversified mergers and acquisitions, 
and reduce the probability of allopatric M&A, and improve the performance of M&A. 
We found that firms located where the Buddhist atmosphere is stronger, it is more likely 
to choose target which is in different industry or in same region, the market reaction is 
more positive, and have better long-term performance. We also found there is no dif-
ference that the influence of Buddhist atmosphere on the choice of acquisition target 
industry or region between SOEs and non-SOEs, not the performance, Buddhist atmos-
phere can promote non-SOEs’ market performance, while the SOEs have no significant 
effect; In addition, we found that Buddhist atmosphere can promote market perfor-
mance of diversification mergers, but no significant effect on local or remote. 
Third, Buddhist atmosphere reduces the firms' capital structure, the probability of 
above target structure, and can affect the adjustment of capital structure remarkable. We 
found that firms located where the Buddhist atmosphere is stronger, leverage is lower, 
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and the possibility of capital structure above the target capital structure is lower. Bud-
dhist atmosphere also affect the adjustment of capital structure with non-symmetry, if 
firms are located where the Buddhist atmosphere is stronger, the capital structure ad-
justment speed is faster when the capital structure is above the target, and it’s more 
slowly when the capital structure is below the target. We further examine whether the 
Buddhist atmosphere influences company capital structure is different because of dif-
ferent level of financial development. We found that Buddhist atmosphere can reduces 
the capital structure､the probability of above target structure , and also effect that the 
adjustment of capital structure in different level of financial development remarkable. 
And the financial development can significantly enhance the influence of Buddhist at-
mosphere on company’s capital structure, the probability of above target structure. 
Moreover, if the influence of Buddhist atmosphere is stronger, listing Corporation tend 
to adopt to reduce interest bearing liabilities to reduce the leverage, rather than equity 
financing. 
The major contributions and innovations of this dissertation can be summarized as 
follows: (1) We provided direct empirical evidence that how the religious influence 
corporate financial behavior, shed some lights on understanding about corporate fi-
nance and M&A under the background of our country , and laid a theoretical foundation 
for the follow-up research, also pointed out the direction; (2) theoretically, extended the 
research of informal institution and corporate finance, deepened the understanding of 
the religious mechanism for corporate financial behavior, enriched the field of literature 
between religion and corporate risk-taking, capital structure, or M&A . 
The limitations of this dissertation lies in: (1) although we controlled the effects 
of other religions on the company's financial decision, but its religious sites is not cov-
ering all in the samples; (2) although this paper provided empirical evidence of 
Buddhism influence the company's risk preference, but we not directly examined the 
impact between the religion and managers’ risk preference or moral level ; (3) this paper 
not address other financial behavior such as dividend, R&D investment and cash hold-
ings, either did not examine the value changes leaded by Buddhism influence capital 
structure decision and corporate risk-taking. These are to be studied. 
 
Key words: Buddhism; Corporate Governance; Risk Taking; Mergers and Acqui-
sitions; Capital Structure 
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